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cerninthedebateoverliftingthebanonholdingcompanies , therefore ,arethenewcorｭ
porateconglomeratesthathaveemergedafterthewar ,theso-calledBigSixcorpor αte
combines.TheBigSixcombineswhoseexistencecannotbeignoredhavebeensubjected














Mitsui , Mitsubishi ,andSumitomoarethreesuchcombinesthataredirectlydescended
fromprewarzαib αtsu andthatsucceededinknittingthemselvesba
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1.TokyoElect.Power 30 18 48
2.NTT 146 74 220
3.ToyotaAuto. 196 139 335
4.Hitachi 858 198 1,056
5.MitsubishiCo. 546 41 957
6.Matsushita na na 670
7.Mitsui&Co. 473 269 742
8.NissanAuto. 550 150 700
9.MarubeniCo. 514 236 750
10.JREast 14 39 183
11.ItochuCo. 726 335 1,061
12.KansaiElect.Power 31 17 48
13.ChubuElect.Power 24 14 38
14.Toshiba 535 154 689
15.SumitomoCo. 349 234 583
16.NisshoIwaiCo. 336 160 496
17.Orix 10υc; 47 152
18.NipponSteel 248 191 439
19.Sony 901 49 950
20.NEC na na 320






































confinedtolarger ,autonomousdivisionalunits.Indeed , oneofthedistinctivethings
aboutthistacticasitisappliedinJapanisthatitisoftenthesmaller ,non-autonomous


































controlintheformofacorporategroup.Inshort , today'scorporategi αnts havereｭ
shapedthemselvesascorpor αte groups.Thereasonwhycorporategroupstoproject
themselvesassinglecorporatebodiesinwhichfinancialaffairsarewhollyinterconｭ

































S. S.TrustIS. S. S. S. S. S. S.
Bank Bank Life 恥l ar ine Co. Coal ConstruForest Chemic
S.Bank ﾗ 3.2 5.4 1.8 1.7 0.0 a日u 0.1 1.1
S.TrustBank 2.3 ﾗ 3.2 1.5 1.8 0.0 0.0 0.2 1.1
S.Marine 4.4 4.8 3.2 ﾗ 2.2 0.1 0.1 0.1 1.2
S.Co. 4.8 5.5 5.2 3.1 ﾗ 0.1 0.0 0.3 1.6
S.Coal 4.8 5.7 1.7 2.4 3.4 ﾗ 0.8 2.5
S.Constru 4.4 2.0 4.4 1.4 0.7 1.5 ﾗ 0.6 1.1
S.Forest 4.6 5.9 5.1 2.5 0.1 0.4 ﾗ
S.Chemical 4.7 6.3 8.0 1.4 1.1 0.0 0.1 0.1 ﾗ
S.Bakelite 4.6 8.6 4.0 1.3 1.7 0.3 0.4 21.0
NikonSheetGlass 4.5 5.3 3.8 2.3 1.6 0.1 0.1 1.2
S.OsakaCement 3.8 4.5 4.4 1.6 0.8 0.4 0.3 0.6
S.Steel 3.4 6.3 4.7 1.3 0.0 0.0
S.Metal 4.5 7.4 3.3 1.4 2.4 0.1 0.2 0.3
S.LightMetal 4.7 4.4 2.8 1.4 2.7 1.3
S.Electric 4.0 5.6 6.4 0.7 0.0 0.0
S.HeavyMachine 4.6 6.4 5.5 2.5 1.8 0.1 0.1 0.1
NEC 4.8 5.1 4.8 2.5 1.9 0.0 0.0 0.1 0.4
S.Estate 3.4 3.7 1.7 1.6 0.5 0.0 0.2 0.4
S.Warehouse 5.0 6.6 5.9 5.4 2.4 0.3 0.2 1.5
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zα ibα tsu thatwerestrippedoftheirfamilyholdingcompaniesbytheoccupation
authoritiesintheaftermathofthewarreemergedinchangedguiseandhaveflourished.
Subsequently ,threenewcomercombinesemergedduringandaftertheperiodof
rapideconomicgrowthinthe1960s-Fuyo , Sanwa , andDaiichi-Kangin-andbegan
pursuingtheforerunners.Anumberoftheotherprewarzαib αtsu (e.g. , Yasuda , Asano ,

















runnercombines , itismuchlessevidentinthethreenewcomercombines.Forexample ,
theratioofmutualshareholdingisonlyabout15percentfortheFuyoandSanwa's
ofSumitomo'sHakusuikai (1996,%)
S. S.O. S.O. S. S. LMigethatl S. MHeacvhylneNEC S.
Ware- TotalBakel Glass Cement Steel Metal Electric Estate house
0.2 0.9 0.4 0.8 0.4 1.0 0.2 1.1 0.1 0.2 18.6
0.5 1.1 0.5 0.8 1.2 0.0 1.7 0.3 2.6 1.5 20.3
0.3 1.2 0.3 0.6 1.0 0.8 0.6 1.8 0.1 0.8 23.5
0.3η 1.0 0.4 1.6 1.7 1.0 0.8 3.4 0.1 0.4 31.5
1υ内 3.4 2.1 1.7 4.2 0.2 33.9
0.6 2.3 4.2 1.0 0.2 24.3
0.4 0.2 0.3 7.9 0.2 1.4 0.1 29.1
0.1 0.3 0.3 0.1 0.2 0.3 0.2 0.0 0.2 23.4
ﾗ 1.2 0.5 0.6 1.3 0.4 0.1 45.9
0.5 ﾗ 0.9 0.3 0.6 0.5 0.2 22.0
0.3 0.6 ﾗ 0.5 0.8 1.6 0.0 20.2
0.1 0.1 ﾗ 0.5 0.3 0.1 0.6 0.1 0.1 17.7
0.3 0.7 0.5 ﾗ 1.0 0.3 2.3 0.1 0.1 24.9
0.4 22.8 0.9 ﾗ 0.8 0.6 0.8 0.2 43.8
0.1 0.1 0.2 0.8 ﾗ 0.1 2.2 0.1 20.3
0.5 1.3 0.4 0.7 0.7 ﾗ 0.3 24.7
0.1 0.2 0.1 0.4 1.0 1.9 0.1 ﾗ 0.0 0.2 23.6
0.2 oヴt 0.1 0.4 0.3 ﾗ nυ 5 13.7











Thepresent-daypresidents'clubs , meanwhile ,havelitleauthorityandservepriｭ
marilyasaforumforcoordinatinggroup-affiliatedactivitiesandexchanginginformaｭ
tion.Theynolongerhavetheroleoftheirprewarpredecessorsasacontroltowerexerｭ







zα ibα tsu maindidexerciserealcontroloveritsmemberfirms.Aswasmentionedearｭ
lier , thethreeforerunnercombinesaredirectlydescendedfromthreeofthemostpowｭ
erfulprewarzαib αtsu. Therefore ,thesethreearesaidtoexhibitasomewhathigherdeｭ
greeofcohesivenessthantheotherthreecombines ,butinfactthereislitledifference.
Indeed ,oneviewholdsthat ,asidefromtheinitialphasewhenthesecombineswerefirst








nous.For example , inJapan'sPostw αr Corpor αte Groupspublishedin1976by
YoshikazuMiyazaki , oneofthefirststudiestoobjectivelyexamineJapan'sBigSix
combines ,theauthorsoughttodevelopaquαntitαtive objectivecriteriaformeasuring




samethingintheannualCorpor αte KeiretsuRevie ω : theBigSixareattheheadofthe
list ,butarefollowedbyahostofundifferentiatedindependentcorpor αte groups.Here
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differencesbetweencorporate aggregates , andattempttodifferentiatethetwo.
HiroshiOkamura'sstudyofJIαpαn 's BigSixCombinespublishedin1976isacasein
point , inwhichtheauthordifferentiatestwotypesofgroups:verticalkeiretsuand




























































































haveevolvedsofar ,anumberofobservationscanbemade.Atonetime , companies
werespecializedinoneparticularfunctionalcapacity;manufacturingcompanies , for
example ,werespecializedinthefunctionofmanufacturing.Inordertosellthecomｭ











ratefunctionsthatgavebirthtothemodernbusinessenterprise 2 ) , andthateventually









refertobound αries notinthelegalisticsense ,butratherintheeconomicsenseofthe
word.Forexample ,theboundariesofasinglebusinessenterprise(i .e., ajoint-stock













2)A.D.Chandler.J r. , TheVisibleHαnd. HarvardUniversityPress.1977.























‘Sakura ' asthenameofthenewbank , thusbreakingwiththeverytraditionalnameof
‘Mitsui ' .Thenin1996,theTokyo-MitsubishiBankwasformedthroughamergerofthe
MitsubishiandTokyobanks ,andtheyadoptedarosemotifforthenewcorporatelogo





Combine 1975 '80 '85 '90 '95 '97
Mitsui 17.5 17.6 17.9 16.5 16.3 15.1
Mitsubishi 27.8 29.3 25.2 26.9 26.9 27.3
Sumitimo 25.9 26.7 25.0 24.7 22.3 22.2
Fuyo 13.8 16.3 15.8 15.4 14.1 15.5
Sanwa 14.1 16.8 16.8 16.4 15.7 15.8
Daiichi 14.2 14.1 13.3 12.1 11.5 11.3
















1998was ￥9 .419 billionforbanksand￥1. 1 76 trillionforotherbusinesses ,foratotal































































system(i.e. , thebigbαng) ， therecanbenoquestionthattheliftingofthebanonholdｭ
ingcompanieshasalsohadanenormousimpact.TheJapaneseeconomyunderwenta
majortransformationandgotafreshstartintheaftermathofdefeat50yearsago.
Nowatthethresholdofthe21stcentury ,theJapaneseeconomyispoisedtoundergoa
transformationinsimilarproportions.
